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ARENT SCARCITY OF BONDS
TO MISLEADING QUOTATIONS

quently a Sale Is Made Under Duress, and |%
ice Obtained Is Not Indication of Real
Value—Gosmp of the Street

KING of the dlI'Heu.ll)' which many hnnrl and Invesiment houses
sxperience these days In providing bonds for their customers, the
sad of one of the Inrge houses sald today tha (the trouble in many In-
gances arose from the published lists of “bid"” and “asked” prices In gen.
| ¢ireulation. Pleking up one ofsthe most reliable of these shests he

the quotations of a number of standard bonds which showed a dif.
of from 5 to 20 points between the “bld” and “asked” prices,
n as a matter of fact the difference should only be Y% or 116 for that
of bond. ’
In explaining the present system of making up these guotations he
g4 that one Important point should be borne In mind by the investor,
Iy, that unlike stocks, bonds are not bought for apeculation, hut for
tment, and once an issue l= distributed, no matter how large, it
finds its way into the strong boxes of the private Investors In quan-
all the way from one bond to hundreds or thousands,
Frequently It happens the owner of, say, ons hond of an (asie has
t up his bond asx collateral, and the bank calls for additional collateral
h he is not In & position to supply, so he decldes to sell his bond to
ke good and culls on his broker to sell It. Terhaps the laxt quotntion
ye that particular bond wis B, but his broler knows that the market
changed since the last sale, and when he tries lo sell he ean only
75 and so Informs the owner. who s in a position where he must sell
#o the sale of one hond is made at 76 and goes on the record as
" 86 “asked,” so that that one sale remains as a4 standard till the
XL sale.
And so these published lists. except in a few cases. remarked this
sker, are nol & criterion of the renl bond murket, There are many cjir-
patnnces where bonds In amall quantities are sacrificed, he continued,
the prices quoted are misleading,
Now, he sald, & customer, pleking up one of these llats, or looking
the liste published In the papers, and desiring to buy a certidn bond
Meh we will gay I8 down as 50 “Hid” and 87 “asked,” requests his hroker
buy him one or more at 80 and the broker finda It impossible to buy
st Jesn than 00 or 87, while the customer = unwilling to pay at outside
pore than 83, That, he sald, s why so many bond houses today are
Inding It diMicult to secure the bonds customers want to buy. The trou.
is that most of these customers only want to pay the low quatations
gome time ago, and are not willing to pay present prices. The bhonds
be had if the price is right,

ve Talk Wanes, but Market Holds Strength

Y The statement by the Inter-Allied Council that the war must be fought
: & finlgh I8 in the opinlon of a majority of flnanclers in this clty the
‘clpnl reason for the sudden cessation on the street of all the peace
which was o prevalent some elght or ten days ago. Many have
sme Lo renlize whint wis stuted in this column some davs ago as the gen-
J opinfon among those best Informed, namely, that all the fuss over the
troubles and the opposition of the Boclallsts in Germany was all
mouflage, snd a part of the German propaganda, as is now patent to
' one., Some traders whio had allowed this illusion to get the better
1 thelr good Juggment have become disillusioned, and any who still
ained even a faint hope that the Allles would soon win an economic
pry hold such opinfons no longer, gince it Is now known that the
rman military party has gained the ascendancy.
It Is & matter of considerable speculation In brokers' oMces whether in
of the possibility of a strong Cerman drive on the west front the
k"l. will continue strong, as It has done for some time past in the
Boe of most adverse reporis, or whether there will be a break In prices,
¢ mre Inclined to think that even If the American sector should meet
ht reverse it would not affect the market, ns it is now generally
Jtted that the Germans ure preparing what will probably be thelr
powerful blow at that sector with the hope of causing demoraliza-
In odr army both here and in Furope.
There I8, on the other hand, n very strong feeling that should auch a
bardrive occur, the Americans will give an excellent account of them-
. It I8 admitted that they are not likely to be taken unawares,
they will be prepared for any eventuality,
pr these reasons many lmltm'v‘ the market will continue strong for
time yel,

o Head for Federal Reserve Bank Not Yet Considered

From a rellable source it was sald today that any speculation on who
o 4 or would not succeed Charales J, Rhoads as governor of the Phila-
Blphia Federal Reserve Bunk would be useless; that s & matter of fact
o one has been cven considered ns yet. In proof of this it was pointed
it that the directors, whose duty it Is to make the selection, held & meet-
& yesterday and no action was taken in regard to the matter.

y Holiday Apparently lo Continue Indefinitely

8 Just s almost every one In the financial sections of the clty had
put made up his mind that we had seen the last of the heatless and
htless Mondays, the statement comes from appuarently good wuthority
they are to continue Indefinitely.
I‘Mlmnun report more serious congestion than ever, but with the
g temperature which began yesterday It Is hoped that freight,
ly coal, will be moved more expeditiously both for family use, to
the suffering in the 10,000 homes which are sald to be coalless In
eity alone, as well an for the many Industriel plants which now
ten to shut down, adding the misery of unemployment to the other
: conditions of the working classes,
bt was freely said on the Btreet today that If there lsn't an immediate
mprovement In the irolley service In this city, an Influentinl deputation
d visit the Public Service Commission In Harrisburg to see If rellef
d not be secured In that way.
It seemn that if anything the trolley service in Plttsburgh Is even In
worse condition than It is here, In fact It I8 reported to have broken
n-completely,

endum on Utilization of Water Power

| The Chamber of Commerce of the United Btates hus been enguged
mtly In sending out a number of referendums on varlous matters of
blic Inlerest, some of which are sald to be wise and some otherwise.
| most recent one Is admitted by many Investment bankers to be timely,
LIt brings up a subject on which there should be a nationwide interest
d, namely, the passage of leglslation by Congress for the develop-
of the vast water-power resources of the United States,

A special committee of the chamber has recommended the enactment

such legislation after an inquiry Into the subject.
More than half a milllon American business men in Chambers of
nmerce throughout the country will vote on the question. The vole
_ be taken on the basis of the recommendations of the speclal commit-
B, of which the chairman Is L. 8. Gilette, engineer und manufacturer,
E Minneapolls, The committee’s recommendations will be nccepted or
i i by vote of all the organizations. Every ballot sent out ls accom-
by arguments for both the affirmative and negative, to Insure im-

iithal judgment on the question,
1 Then follow nine separate recommendations taking up virtually every
of the subject.
It will be Interesting to learn the result of this referendum In view
the fact that in a recent message to Congress Fresident Wilson em.
i the subject as one for early legislation,

of “Rent” to Be Paid to Railroads

i Bome discussion was raised yesterday in one of the large brokerage

#e8 over & disputed point In the railroad bill now before Congress,
‘_" Wi stated that the present bill says the railroads shall recelve in
il “not more" than the average net income for the three years ended

10, 1917,
Mme argued that this might be easily interpreted to mean “less"
three-year average In some cases. It was pointed out In this
on that the re-routing and shifting of the buginess by the Gov-
it s going to increase enormously the earnings of some roads while
ng the freight away from others, and if there is to be any division
8 surplus earnings by the Government it should be equally appor-
L pro rata among the lines used by the Government.

and

]

HAVE MADE ART PAY
Artists of Philadelphia to

in the profits and the opportunity of
owning stock.

The organisation is to start Its fourth
year by becoming & corporation under
the laws of Pennsylvania.

Woman Dies ut Age of 99

PHILADELPHIA
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| TODAY'S BUSINESS EFIGRAM
The real bosy (s the customier,
Whist does this mean to yYyou?

Bunlnenn Questions Answered
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Yours very truly,

I eannot “doctor™ your letter hecause
it is wrong In its principle. The way
to collect small accounts s to conx the
money out of _\‘II.II" creditors”
Your letter is too peremptory,
try something like the following?

Dear Hir—The eheek You Intended to semd
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TRU RT CO. FOR ROXBOROUGH

ele,

b ur; Gvers
ol 1o this
An nddressed

of Northwestern Suburb
Apply for Charter.

Citizens

has been applied for at
hy the Roxborough Trust
Company. The company will do a gen-
ernl trust company sand banking busi-
nees and will have $150,000 capital, par
$50 u ghare. The stock has been plac
among ninety-six subscribers, The
stitution will open In temporary offices,
At the northwest corner Ridge avenue
and Green lane, Roxborough, Fifteen
directors have n elected. They re:
L. Kenworthy, William Spink,
M. Simpson, George L. Little-
, Charles ©. Eddleman, Alfred it
Hulg, George W. Dwavis, Henry 8, Mills
Miller. Willinm J. Hoblnson, Jr., Fred
Lord, Charles Schofleld, Albert Walker,
Willlam 1. Haggart, Newton J. Asp-
den and Nicholns A, Balton. (Charles
. BEddleman hanp been elected treasurer
of the company.

EDUCATOR JOINS COLORS

State College Professor Will Teach
Soldiers Elemonts of French

STATE m,n.bmx-:, Pa., Feb, T.—An-
other fagulty member &t the Pennsyl.
vania State College, making & tota) of
thirty-two, Joined the colors today.

Prof. Dans K. Merrill, & graduate of
Bowdoln College, who has been an |n-
structor In English at the Stats Col-
lege for the last two years, is the latest
racruit into Uncle Sam's servies. He
has entered a quartermaster's training
eamp, near Jacksonville, Fia, 1In addi-
tion to his military duties st the camp,
Professor Merrill will teach the elements

A charter
Harrisburg

mhwmmtm woldiers In the camp,
'«umhmum-;,u

CHICAGO,

q e
enthi .ﬂ

[ i

Ir.hlmldt Park
m

lont
|

roam |
o go |

pockets, |
Why not |

' EXPANSIONINL. 0. 0. F.

Wide Work of the Boosters'
Committee and Reunion of
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RUNNING

New York Receiving Station
182 Washington Street

DAILY MOTOR TRUCK EXPRESS
NEW YORK—PHILADELPHIA

TRUCKS LEAVE DAILY AT S5 P. M.

BEAM-FLETCHER CORP.

BETWEEN

Philadelphia Receiving Statlon
l £'> Market Stre‘n

TRANSPORTATION

THE
PROBLEM AND TOPIC
OF THE HOUR

Hamilton J. Branagan
Wil Saplve Your  Problems.
Motor Truck Hauling
Contractor
TIME CONTRACTS SOLICITED
Trucks for All Purposes
3954 Elser St., Phila.
Ball, Tioga TOT0: Key, North @584-A

Night phonos, Tioee HLZ-W and 41w

Railroad Congestion
Need Nol Slow Down Your Pros
duction. We Will Take Care
of Delivery
Long-Distance
Motor-Truck Hauling
Is a Specialty With Us—
‘e'll Go Anywhere

C. J. CARNEY

1510 N.5th 8t. Ph., Kensington 179

ARROTT & FAUNCE, Inc.

Long Distance Hauling Contraciors
TIME CONTRACTS SOLICITED

DREXEL BLDG.
Fhltadelntia New York

Lombard 7520 Kew,, Maln 4620
Long Distance, Phlla, 248

52 EROADWAY

Bell,

DAILY MOTOR TRUCK SERVICE
New York, Philadelphia, Washington
Phone Tioga 6922

THUUKRS FUOR ALL PURPOSES

'MACK-EQUIPPED MOTOR TRUCK
HAULING

Everytlllng i RMALL,
nd Short Distances
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